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5 the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
world as possible, and we have endeavoured to combine brevity with comprehensiveness. The greater number 
the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 
adictical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* «* League of Nations Monthly Bulletin of Statistics,'’ 1s 6d, Constable. 
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HE STATE OF TRADE AT HOME AND ABROAD. 


Az this time a year ago we were able to diagnose a | industries) to a seasonal decline which may quite conceiv- 
eadency to increased confidence among merchants and | ably be entirely offset during the next few months. 

aufacturers generally, although we found it necessary Other indications show that the volume of business (out- 
} qualify our general statement by saying that the | side the coal and * heavy ’’ metal industries) is appreci- 
pund for this slightly more optimistic sentiment might | ably larger than at this time a year ago, and is fairly 
nothing more substantial than a conviction that de- | well maintained, considering the time of year. The over- 
fession could not last for ever. While much the same | seas trade returns are encouraging, the returns for eight 
feclusion issues from an months showing imports of 
samination of all available raw materials for our staple 
eric e to-day, the HOME TRADE STATISTICOS—AUGUST, 1924. industries, higher in nearly 


sea slackening of ——- every case than last year, 
trade , wi UG., . aaa 

epee over the summer UNEMPLOYMENT— Seek |: tie 1923. and a parallel increase in 
months seems to have been (State Insurance %) ......206 99... 106.. — 12 exports (again with the ex- 
More accentuated this year PRODUCTION— ception of coal, iron and 
fhan last. The textile trades Coal (million tons).....++.++. 194 .. 190 , steel). Bank deposits are 


been affected to only ae (thous. 4, )serereeseeee G12 ., — P tending to contract slightly, 


ht extent, but iron and FOR raat TR ao but advances are well main- 
‘Se production has been (million £’s)........ 1081 .. 102:2 tained, and bank clearings 
ed more severely than 2 meet ” om ma * P : remain at a considerably 
ra oo oa months TRANSPORT.» ” * en than a = 
employment has Railway Receipts (£0,000) .... 412.. 444.. ago. Railway receipts dur- 
' during the last two Shipping’ Freights av.level') 104... 104.. ing August were surpris- 
Months to a greater degree COMMODITY PRICES ,,_ ,,%) 182.. 180.. ingly good, and though the 
than: many people antici- Trae be ae caer (thous. 2000+.. 2000+ increase over July is chiefly 
pated. In this connection SECURITY VALUES (av. level) 115... 116 .. to be ascribed to holiday 
‘Available statistics deserve FINANCIAL DATA— passenger traffic, the ton- 
Amore careful scrutiny than Bank Notes (million £’s)*.. 127... 126.. nage of merchandise 
‘ : Ourrency Notes . 293 290 . 
‘Usual, In the six months Bank Deposits ( » " Fe 1682 -. 1656 + carried has also been well 
taded June 30th last the ee ter ;. 809 maintained. 


Bank Advances * » )*ee 808 .. a ead : 
on the unemploy- Banks Cash Ratio (4) (%)* .... 115... 116.. Among individual in- 
dustries the coal export 


‘Ment registers declined by Bank Clearings: 
Meme 274,000; in the next London | (million’S's)*’.... 765'.. O90 -- trade is suffering rather 
from a failure of demand in 


a Mancheste * cee Ws. ISD. 

™© months they rose by Three ; omaha? rafte : 

: many countries than from 
a recrudescence of foreign 


» and have probably (Discount Rates %) ........ Sf -- SR «. 
by something like Day-to-day Loans (%) ....+++- ee ed 
peumier 10,000 during the (1)1913 = 100. (?) Economist Index No. ; July, = 100. competition. The same re- 
Eepinonh: Therein | Qulouige Moen ince Ne Sceaecatte'c | mark apple to ion and 
a: during August, total current, deposit, and other accounts. *° Av. weekly figures. steel. If anything, steel is 
as it seers, should in + Approximate figure. feeling the change more 
‘imess be contrasted with acutely than pig-iron; the 
Movements as the de- heavier branches and 
: of 97,000 during February, and of 99,000 during , earlier processes of the industry being chiefly affected. 
: Gereca order that the extent of the set-back may not be | In Lancashire the outlook is brighter, a good American 
cc. rated. A further analysis of the figures shows that | crop holding out prospects of plentiful supplies of cotton 
Angust increase, amounting to 137,000 during July and | during the coming season. The wool industry is, on the 
“ae wemployed men accounted for 103,000, unem- | whole, rather better employed, although manufacturers 
ht ee for 16,000, and boys and girls for 18,000. | are unable to pass on to customers the whole of recent 
Fo ae in juvenile unemployment occurs more or less | increases in the price of raw material. The boot and shoe 
y at the end of each school term, and is generally | industry is an example of active production, and the 
aa. TP within the next six or eight weeks. The de- | building trades have settled down to work fairly satis- 
y carne for August show that of the increase of | factorily after the strike. Shipping conditions have shown 
: male adult workers, 38,000 was accounted for | a welcome change for the better during the last three or 
‘about | coal, steel, and engineering trades. Possibly | four weeks. ‘ ed | 
fof actinit t . increase is to be set down to slackening Abroad, the rescission of activity in the United States has 
heat, ¥ other than seasonal, the rest (including the | quite definitely come to an end. Reports from the British 
: part of the increase of those outside the metal | Empire are on the whole satisfactory. Canada’s wheat 
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crop is likely to be well up to average, though much be- 
hind last year’s record yield. In Europe few changes of 
note have taken place in the last few weeks ; the German 
situation is if anything slightly easier, while in France, 
Holland, Belgium, and the Scandinavian countries busi- 
ness is characterised by consistency rather than brilliance. 

The following notes on conditions in various trades and 
countries call attention to some of the most striking 
tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—The outlook in the iron and steel trades, if 
very slightly better than a week or a fortnight ago, remains 
unpromising. Inquiry remains restricted, and new orders re- 
ceived are in too small volume to suggest any proximate return 
of confidence. The slackening of production during August 
was most marked in the steel trade, production falling, for the 
first time in twelve months, below the 1913 level. The decline 
from 689,300 tons in July to 527,500 tons in August indicates 
less active conditions than obtained twelve months ago, when, 
after a quiet spell in the summer months, something approach- 
ing a revival was experienced in September. The continuance 
of labour troubles at three large steel-producing works in the 
Sheffield district, with a capacity of about 20,000 tons per week, 
is likely to affect production for the current month. Pig-iron 
is marking time, and hoping for a reduction at the end of the 
month in coke prices, which will to some extent set off the 
concessions made in iron quotations recently. Buying is 
markedly from hand to mouth. The hematite trade has fallen 
away of recent weeks, the tendency towards accumulation of 
stock having led to the closing down of some furnaces. ‘Tne 
earlier processes of steel manufacture, and the cheaper grades 
of the products seem to be feeling prevailing conditions more 
acutely than do the more finished and “‘ tighter ” branches, high- 
grade crucible steel makers, for instance, being fairly well 
booked in some cases. Foreign competition is not particularly 
severe at the moment, nor, on the other hand, is Continental 
demand for the British product likely to show marked signs of 
revival so long as the present discrepancy between British 
and foreign prices continues. Business in tinplates is begin- 
ning to show its usual autumnal expansion, though inquiry is 
not on a very large scale at the moment. 

Coal.—Seasonal development in the home trade not having 
materialised to any great extent up to the present, attention 
is focussed mainly on the export trade, which continues to 
show a decline, the August total being some 413,000 tons below 
that of July, while the bunker trade also registered a decline. 
Short-time is fairly prevalent, various South Wales pits, for 
example, working only three or four days a week. Northum- 
berland steam coal is, however, slightly firmer, and in Lanca- 
shire the outlook is a shade brighter, but elsewhere very iittle 
improvement is reported. Gas coals are dull, and stocks ot 
coke are more than sufficient to cover present attenuated 
demand. Domestic requirements show a slight expansion 
with the approach of the colder season. 

Engineering.—The August unemployment figures seem to 
point to a set-back of greater or less extent in some branches 
of engineering, particularly the motor industry, and while new 
business is certainly coming forward in some directions, its 
incidence is extremely irregular as between the different sec- 
tions, and it appears to have little impetus. The larger con- 
cerns in the electrical industry are securing fairly substantial 
business, but the smaller concerns, which cater more for the 
requirements of ordinary domestic trade, are not so well off. 
Among the more favourably situated industries may be cited 
wagon-building, in which many Midland works have a fair 
volume of orders on hand, the machine-tool trade, in which 
autumn prospects are fairly hopeful, and the motor and cycle 
industries, which, in spite of the customary diminution in 
orders at the end of the summer (reflected ina rise of 4,000 in 
the unemployed total during August) are still very busily em- 
ployed. The locomotive trade is irregular, some concerns 
being busy on foreign orders, while others remain slack. Tex- 
tile machinery builders report but slight recrudescence of 
activity as yet. Shipbuilding is possibly a little brighter, but 
remains on the whole in a thoroughly depressed state. 
Cotton.—Our Manchester co ndent writes :—The event of 
importance since a month ago has been the distinct fall in the 
price of raw cotton, the drop in American qualities being over 
24d per Ib, and in Egyptian descriptions 13d per Ib. Spinners 
of yarn and manufacturers of cloth have not reduced their 
prices equivalent to the fall in the raw material, and in this 
way the position of producers has been improved. A consider- 
able demand has been met with, but, as is usual in a falling 
market, much difficulty has been experienced in arranging 
transactions. There has been a tendency to increase estimates 
of the American cotton crop for this season, and many people 
believe that the final yield will be larger than the latest Govern- 
ment estimate. Some advices relating to the growth in Egypt 
have not been quite so satisfactory, there being an inclination 
to reduce forecasts of the output. Cloth manufacturers have 
reported a big inquiry. An encouraging business has been 
done for India, especially in grey staples, and Blackburn manu- 





igag. 


facturers have extended their engagements. Lrade deya),, 
ments for China have been checked by the disturbances aby.) 
For Egypt, the Near East, and West Africa, operations — 
been more encouraging, and some improvement hag shov,. 
itself in the turnover for South America. Fine fancy eiaie 
have again attracted considerable attention for the Uj)... 
States, and more orders have been booked for the Continent 
The prices ruling in American yarns are more satisfactory thy, 
for a long time back. The mills, however, are stili running 
only 263 hours per week instead of the usual 48 hours, There 
is a probability of increased production at an early date, The 
prices now ruling would show a healthy margin of profit if the 
factories were running full time, but the shorter hours, of 
course, mean higher standing charges for the reduced output, 
In Egyptian yarns producers remain busy, but in the lower 
numbers a little ground has been lost. The undercurrent ¢; 
demand in yarns suitable for shipment abroad is fairly ¢, 
couraging. Now that raw material prices are on a much mor 
reasonable level there is every probability of the recent trp 
improvement in Lancashire being maintained. 
Woollen and Worsted Trades.—Though August was a slack 
month, the industry seems to have recovered some of th 
ground lost earlier in the summer, as a result of the partia 
recovery in Continental demand, which is not adequately re. 
flected in the August trade returns. In the wool markets a 
considerable turnover has been recorded, chiefly on export 
account, merinos having improved their relative position. The 
demand for tops has been less marked, but business has been 
of fair dimensions, at satisfactory prices. Inquiries for yarn 
have increased, though buyers have been unwilling to shoulder 
the whole of the increase due to advanced raw material quot. 
tions. The home market for piece goods is irregular, ani 
sensitive to very small price changes, each successive advance ia 
the earlier stages of the industry tending to narrow still further 
the manufacturer’s margin of profit. The outlook for the 
worsted trades is rather better than was the case a month 
earlier. 
Boot and Shoe Trades.—The improvement noted in recent 
months is fully maintained, although summer trade has com 
to an end. Northampton bootmakers are reported to have 
sufficient orders to maintain full-time working to the endo 
the year, while Leicester manufacturers are also actively et 
aged on goods for autumn and winter wear. anes 
Chemicals The chemical trades remain ** quiet to steady." 
The output of sulphuric acid for the twelve mine — 
June 30th last, at 1,273,000 tons, shows an increase 0 4 pe 
cent. on the period 1922-3, but is 15 per cent. below pre- os 
Less than two-thirds of the national plant capacity is i Us 
at present. a aii 
Building Trades.—On the resumption of work in the — 
days of August, employment was again good in ep = 
as regards skilled operatives, with the exception oF ar 
but generally slack as far as unskilled labour SS ere 
A shortage of certain classes of craftsmen, app atsrece 
layers and plasterers, is reported from several ¢ : rey i 
Shipping.—The summer dullness of freight enartet dare. he 
place to a fairly general improvement, most _ é Sith 
first place as regards the grain carrying trade from aad 
North America, and, more recently, from the Northern wee 
States ports. The dimensions of the latter have ee 
than for some years past, and have to some —_ ~— z 
market by surprise. The autumn revival genera : fies com 
have started earlier than it did a year ago, and, ee oa: 
tinuance of reasonably stable conditions in Europe, woth . 
spects for the industry remain satisfactory for some mont 
come. 


UNITED STATES OF AMERICA. 


Business conditions showed more widespread impr * 
during August, and the lowest point of the current Paks 
it is expected, prove to have been recorded by a . ai 
in late June, or the first part of July. The flow ® © 
orders for the United States Steel Corporation during 
first three weeks of August was 1!o per cent. ed 
in July. How much ground has yet to be rece of the 
indicated by the fact that the July steel output © 
country as a whole was only 1,785,000 cere August 
3,678,000 tons in July, 1923, the furnaces oe a 
Ist numbering only 144, as compared with 2 rocks af 
earlier. The textile industries remain slack, but istrict 
gradually decreasing. In the cotton manufacturing © a 
both in New England and the South, less me eden 
ported. Production in the automobile industry ae » cecil 
fresh expansion. Throughout the period of ne ia. - 
building construction has remained remarkably he vesting bes 
still higher than at this time last year. As the aan 
progressed, and the preparations for financing crop aeerket i 
attained more considerable proportions, the money tes, Cotto 
become firmer. with a slight upward movement —_ had beet 
crop reports have proved much more favourable ees a che 
expected, and although this development has ee of ms 
en high prices, which is paralleled in the expetté s 
of the grain States, both West and South are 'p 


(Continued on page 23.) 
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THE BALANCE OF PAYMENTS—AT HOME AND 
ABROAD. 


Tut Economist has, in the past, from time to time made 
more or less extended inquiry into the various items con- 
stituting the true national balance-sheet resulting from 
our overseas trade and financial operations in any parti- 
cular year. As our readers will doubtless be aware, such 
a compilation takes into account not merely the values 
of ‘visible’? imports and exports of merchandise, 
bullion, and specie, but, in addition, what are usually 
described as ‘invisible ’’ items, such as the earnings of 
Great Britain’s mercantile marine, interest payable by 
foreign nationals on amounts borrowed in this country, 
exports of British capital, commissions earned by British 
bankers and insurance companies for services rendered to 
foreigners, &c. Of late years questions arising out of the 
balance of international payments have aroused an in- 
creasing interest in many oversea countries. The Third 
Assembly of the League of Nations some time ago passed 
a resolution drawing attention to the importance of a 
knowledge of the foreign trade balance and the balance 
of payments of individual foreign States as an integral 
part of the study of currency questions, and expressed a 
hope that inquiry into these subjects would be actively 
pressed forward. The first-fruits of this resolution are 
embodied in a memorandum on the subject, recently pub- 
lished by the League*, which give a large amount of infor- 
mation, some of which is new, and the remainder brought 
together for the first time in its present form. In our 
Monthly Supplement for August last, we examined certain 
matters regarding the foreign trade balance of various 
countries. In the columns which follow an attempt has 
been made to supplement this information by a brief sum- 
mary of the balance of international payments in twelve 
diferent countries, regarding which the League was able 
to obtain particulars, with a few notes in explanation of 
the individual items :— 


UNITED KINGDOM. 

The League has used the estimates made at various times 
by the Board of Trade, and which are shown below. 
Similar figures for 1923, as quoted in the Board of Trade 
Journal of January 31, 1924, have been added :— 

(Million £’s.) 





1907. 1910. 1913. | 1920. | 1922.) 1923. 


iii ini ii et St 
Esco of imports of merchandise and 








MD secvccccecccccceosetsadetenbsscens 142; 159; 158; ¥3| 170; 203 
Net income from overseas investments ....| 160| 187| 210| 200] 175) 150 
Net national shipping income .............. 85 | 94) 30] 110} lio 
SEUNUMED sv cxdevadicsosbavdessiveser e’ | 2! 25! 40| 30| 30 
CF BEIVICES. 06. .40.. 000s eoeeee eacavasens 10; 10; 10, By; 10) 10 
Total invisible exports” on balance..| 280| 312| 339| 595| 325| 300 
Available for investment overseas.......... 138 | 153} 181| 252] 155| 97 
“ew Overseas issues on London market in 
Koger eststensessesenseseestseeceersseeess 91} 207/ 198; 53} 135) 136 
; gererseas issues on London market in 
Ee PONE, onnin dts songs Skin ceanuneas 142' 166' 159! 116! 136 





= subject has been dealt with from time to time in the 
-Olumns of the Economist, and we do not propose to go 
into details here. 


AUSTRALIA. 

The following estimate of the Australian balance of 
poymonts has been furnished by the Commonwealth 
wrernment, and refers to the year ending June 30, 1922, 
the latest period for which records concerning both over- 
*€as trade and public finance are available :— 

(In Million £'s.) 


Dr. 
Cr. 

Bullion nase imports .......... 1030 | Merchandise exports .......... e+ 1255 
Seeean Specie imports...... 004; Bullion and specie exports ...... 43 
_ a on Public Debt raised Ot | Net public borrowings abroad.... 41°4 

»Rot accounted for .... 479 | 
enintae | 169-2 

1692 | 


7 balance of £48 millions is composed of a number 
“MS on either side—many quite small—for which data 


Balagemorandum on the Balance of Payments and Foreign Trade 


Nations, ‘sen 2922” In two volumes. (Geneva). League of 





cannot be obtained. The list supplied by the Australian 
Government includes, inter alia, on the creditor side, 
Australian shipping earnings, municipal and private bor- 
rowings, funds brought by immigrants; on the debtor 
side, interest on and repayment of municipal and private 
loans, investments abroad by Australian residents, and 
remittances to Australians travelling abroad. 


BRITISH INDIA. 


The following statement refers to the period ended 
March 31, 1923, and although specially prepared by an 
eminent official, is not one for which the Indian Govern- 
ment accepts responsibility :— 


In lakhs ofeupees ; one lakh = Rs.100,000. 


Dr. Cr. 
Imports of merchandise and Exports of merchandise and 
BEORSULO sc. ccccscccscccccses 312,42 BFEASUFE ....2. + se eeeeeeee AA2,HA 
Allowance for under-valuation Borrowed in England........-- 13,12 
of imports ..........-+.e08 15,57| Balance ..cccc..secseseecerese 5,26 
Net visible imports of funds .. 2,48 
Invisible items — 
Interest...........0-- seossece.. Sa 
Shipping services ..... eoccese ° 
Financial and insurance com- 
MISSION .....0..2.ss008 eoove $ 
Other services .....ceccecceees 4,00 


360,72 
* Estimated at 22,15 lakhs, and Saies respectively, but not included, as 
Indian import returne include cost of freight and insurance. 

As regards “invisible items,’’ the allocation of 26,25 
lakhs to “ interest ’’ is based on the assumption that 10 per 
cent. of the existing British investments abroad may fairly 
be attributed to India. India’s payments for shipping ser- 
vices are arrived at by applying the pre-war estimate of 
the British Board of Trade, that approximately g per cent. 
of the total receipts of the United Kingdom’s shipping 
were earned on the Indian trade route, to The Economist’s 
computation of such earnings in 1922, viz., £94 millions. 
Further allowance is made for services rendered by the 
mercantile marine of other countries, on the basis pro- 
vided by the Indian trade return for 1922-23, which 
showed that of the total clearances, British tonnage 
accounted for 78 per cent., and a final amount is added 
on account of the coasting trade. Inquiries made in 
informed quarters show that insurance and similar charges 
in connection with Indian overseas trade come out, on the 
average, as follows :—Insurance charges, 4 to 1 per cent. ; 
bankers’ commission and bill stamps, } per cent. ; minor 
charges, 3? per cent. ; making a total of 14 to 2 per cent. 
on the total value of imports and exports. For reasons 
stated in the footnote to the above table, neither shipping 
nor insurance items are included in the final computation. 
Under the heading “ Miscellaneous items’’ are grouped 
such items as payment to London for management of 
capital invested in India, profits of foreign merchants in 
so far as not covered elsewhere, remittances of officers 
and civil servants. A net total figure of 4 crores is given, 
after balancing tourist expenditure and allowing for mis- 
sionary expenditure in India, &c. 





SOUTH AFRICA. 

The following table has been supplied by the Census 
and Statistics Office of the Union, and is based on data 
supplied to the Public Accounts Committee :— 

(In Million £’s.) 


Freight and insurance ............ 40; ships’ stores... ivcagethusvhse . 

Spent by 8. Africans abroad ..... « .40| Fereign loans and ital intro- 

Interest remitted abroad.......... 160 duced by settlers........ eenkie 105 
55 &, 


The figures presumably refer to 1922, which was in many 
ways a year of unusual difficulty in South African trade. 
No explanation is given as to manner in which the various 
‘* invisible ’’ items are arrived at. 


UNITED STATES OF AMERICA. 
The post-war estimates of the balance of payments of 
the United States are unusually detailed and instructive. 
The Harvard University Committee on Economic Re- 
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search has published the results of an extended inquiry 
covering each of the years 1919 to 1921, while for 1922 an 
official Government estimate is available. The relevant 
figures are given below :—- 


(In Million Dollars.) 


Imports of United States SMD ccbcscectcoes aa 
Immigrante’ remittances and relief oe 







of merchandise ..........ccccecssverseses eee 17,920 | g.229 ‘aia 
Exports of silver (met) ........ Sancdvebovcsesces Bice 152, 2%) .. 


oprmeae folk Gay LidiMbsdniweRseinea ok bacco 160 | fe | Sy 


Governmental! receipts from foreign nations (net). ..... 
Foreign loans amen and paid 


eechearcertnsesetares 
7 wneoag on American capital abroad ....... 
Ocean — ts receivable (net) 
Exports of TInived States currency 


In the above table some $56 millions have been added to 
the official export figures for 1922 to cover the estimated 
value of parcel post shipments. The balance of net gold 
imports corresponds with the figures published in the trade 
returns. It will be noted that on account of capital items 
there was in 1922 a net debit balance of payment (i.e., 
import of securities) amounting to $669,000,000. The 
total of foreign government, provincial and municipal loans 
floated in the U.S.A. in 1922 (including those of the Philip- 
pines) was $664,000,000, of which $131,000,000 resulted 
from refunding operations, and the total of corporation 
issues to $217,000,000, from which $50 million was de- 
ducted as representing refunding in one form or another. 
The net total is thus $700,000,000. From this are de- 
ducted 8 per cent. on account of bankers’ commission and 
market discount and 4 per cent. on account of commission 
and discount on refunding issues. The export of capital 
thus amounted to $637,000,000. 

Up-to-date information regarding interest movement in 
1922 was unavailable at the time the table was drawn up, 
but it is believed that the sums paid and received con- 
siderably exceeded the figures published. The table 
shows a net debit balance of $586 millions, accompanied 
by gold and silver imports of $246 millions. The 
apparent paradox is, it is believed, explained by the reduc- 
tion in the unfunded credit balance. Answers to a ques- 
tionnaire sent out in this connection by the Department of 
Commerce to about 1,500 banks and trading concerns and 
exporting manufacturers have been summarised as 
follows :— 


(In Million Dollars.) 
Taub July) | Accoante parable to 
79| Banks........ 


Accounts receivable 


icisteticckadaess 666 .. 479| Banks.................. 358 .. 418 
Business concerns.... 510 .. 384 | Business concerns...... 45 47 
eG 1,176 3. 863 | i 403 (2 465 


The net amount due to American bankers and business 
concerns thus declined from $773 millions to $398 millions. 
Many concerns were not, however, circularised. Com- 
menting on the “* investment ”’ figures shown, the United 
States Department of Commerce sums up the situation as 
follows :—‘* Our foreign investments of all sorts during 
the four years have averaged about $700,000,000 more 
than the investments of foreigners in this country ; interest 
on them has grown steadily, and is greater than the 
amount of interest owed to foreigners, but not so great as 
the amount of new investment during the year. The Govern- 
ment, instead of spending money abroad, is now receiving 
it, principally because Great Britain has begun interest 
payments on its share of the Allied debt. Such payments 
amounted last year to $103,812,000. This yearly excess 
of receipts on the Government account should continue, 
its amount depending upon the arrangements which may 


be entered into by the Debt Funding Commission with the 
other debtor nations,’’ 


























































ITALY. 


The statement which follows, prepared fo; and oh 
lished officially by the Italian Government, js not ae 
a balance of payments, as certain items have been . 
cluded which involve no monetary or credit transactions 
such as reparation deliveries in kind. The table repr, 


sents, rather, a balance of economic exchanges, and is a 


quite comparable in certain respects with the Statemens: 
published for other countries :— 


(In Million Lire). 
Cp 


1921. joy 
| Visible Items— a 
Reparat'n deliveries, &e, lJ94 toe 
| Current Invisible Items— Be 
| Net sea freight on goods 909 ire 
Net sea freight, passen- ' 








Visible items— 
Balance of imports .... pert 
| 


Net expenditure of! 


Italian ships abroad..| 3220) 203'1/| Gers............ id iia UK 
Net land freight on Expenditure of visitors. . 2.00002i4 

g sone! Unbetmes ows 1358 132°3 Emigrants’ remittances. , 45000 \44 
Net sea freight, pas Money Orders received .. 2834 yy 

sengers ............ 146) Dividend of industria) 


undertakings .......... 
Capita: Movements— 
Public Debt, Certifi- 


Interest on Public Debt 866) 1156 | 
Net interest on bank | 
BAAS : 5.055 sepccccecne 1575, 1400 


wt 





Capital movements —- j cates sold .........,., 5000 469 
Amortisation of Public | EMI aac cnk dc ccucedncs 10s . 
SR shavnpenaenes ada 4128 
Investments in Foreign 
Securities ............ | 12-0), 
NAGE vances posse evans | 2319 |) | 
___|9,379617,747°8 |) __ 939675 


The debit balance resulting from imports and_ expors 
of merchandise is based on the declared values published 
in the official returns. In the opinion of an eminet 
Italian authority, the figure shown is on the high side, tr 
tendency of traders to declare goods at other than ther 
true values, inaccuracy likely to arise from the conversion 
of foreign currencies into lire, and the non-inclusion ¢ 
contraband goods and certain passengers’ luggage tending 
on balance appreciably to reduce the ‘‘ debit’’ balance. 
In explanation of other items, it is pointed out tu 
freight earnings on goods carried in domestic vessels cot 
stitute, as in the case of all countries valuing their imports 
c.i.f., a considerable credit item. The sum to be deducted 
therefrom on account of export goods carried on foreigt 
ships has already been included in the value of importe 
merchandise. The debit item of 132.3 million lire, 0 
1922, for land freight covers the difference between . 
Italian receipts and outgoings on account of a tal packs 
ages, letters and telegraphs, charges for rolling stork, 
&c. The net amount of receipts by Italy from visitors has 
been based on the number of tickets sold abroad '0 
Italian destinations and the returns of foreigners diset- 
barking in Italian ports and Italians” embarking - 
foreign ports. The figure for net remittances by . 
grants embraces the known amounts remitted through +e 
Bank of Naples, which has organised an extensive seri" 
for emigrants, estimates for the sums remitted “_ 
other credit institutions, the payments made by the a 
States to emigrants who fought in the American a 
to their families, and an estimate of the sums mee 
back by returning emigrants. The transfers by ae 
orders are included in the succeeding item. Interest 
ments include remittances to holders of the Italian — 
debt in foreign countries. The sales to ee 
public debt certificates are apparently computed sn e 
taining the difference between the amount of interes 28 
able abroad in the two years. The amortisation of aed 
debt refers to payments made to Brazil, Canada, He a 
and Sweden, and the 12 million lire invested abroad ad 
Italian contribution to the capital of the Austrian a 
Issue. It is but fair to point out that many of Sa 
mates are by no means universally accepted < dane 

economists. 


HOLLAND. 

The following estimate of the internat! 

payments for the three years 1920-22 has 
in the weekly journal, In en Uttvoer :-— 
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(In Million Gulden.) 


De. ’ 
1920. 192. 1922. | 
——sadise imports. 3,33 ~ 2,250! 2,025 Merchandise exports) 1 


pur- '‘Additiona] exports . ‘| 











Dollar _ funds - 45\Net gold exports ....| 
ch akene. of Diamond _ industry) 
Ber en loans pp CBININGS «+ 00-0 0s 
orcad adi oe , | esse eeeee 
eoreee «es : | ing freights....| 
— and Colonial) oo} 50) ‘Yield from invest-| 
Reedeete P< 5 OT caf WD cavce ccecges 
Shipbuilding eons ee 10; .. (Colonial department; 
Tomrists «++++-+r" | expenditure ...... 
| ‘Bonds exported ....) 
\Reduction in foreign 
| | balances .......... | 
\Fereign capital im-| 
| | ported ............ ae 
\Capital issued abroad, .. 
j |Miscellaneous ...... | 
Gola s-xssrseeess 3,582) 2,355) 2,155) Total.....-....+. | 3,582) 2,355 2,155 


+ Subsequently raised to 30, 
The item, “ Additional Exports,’’ on the credit side refers 
to certain articles, such as cheese, butter, and sugar, the 
actual receipts on account of which exceeded the values 


} shown in the official returns. Imports and exports under 


bond are not included in the merchandise figures, nor are 
diamonds imported and exported in postal packages. The 
earnings of this important Dutch industry are computed 
from published returns of production. The severe decline 
in net receipts from shipping freights in 1921 and 1922 
is based on an estimated fall in rates of 66 per cent. in 
1921, allowance being made for the increased size of the 
mercantile fleet, and a further fall in 1922, together with 
an increase in the amount of tonnage laid up. 

During 1920 and 1921 Hoiland sold large quantities of 
her investments in American stock, which had been esti- 
mated at 1.25 milliard gulden in 1917. This goes far 
to explain the steady decrease in the “ yield from invest- 
ments,”’ together with the heavy drop in the yield of 
colonial investments, owing to the collapse of sugar prices 
inthe world’s markets. The expenditure of the Colonial 
Department includes pensions and salaries, the service of 
the colonial debt, army and navy expenditure, &c. This 
expenditure amounts normally to about 100 million gulden 
per annum, the sum which is shown for the year 1920. 
In 1921, however, the expenses were met out of the pro- 
ceeds of two colonial loans floated in the Netherlands, 
which amounted to approximately 100 million gulden, 
so that the account cancelled out. On the other hand, the 
national exchequer advanced about 50 million gulden to 
the colonies during the course of the year, advances which 
are shown on the debit side of the account. In 1922, 
expenses of the Colonial Department were met by trans- 
ferring about 300 million gulden of the loan floated by 
the Dutch East Indies in the United States of America 
to the Mother Country. No entry is, therefore, given on 
this account on the credit side in the column for 1922, but 
150 million gulden is added to the receipts from issues 
placed abroad--the 325 million gulden entered against 
the heading being composed of this sum, 125 million 
gulden from a Joan of the Dutch Government in the United 
States of America, and 50 million from other issues. 

The export of bonds in 1921 is made up of sales of 
American stock refund to above and sales of Royal Dutch 
shares amounting to 33 million guiden. Against this 
‘xport of bonds, from the point of view of the capital 
balance of the country as distinguished from the balance 
of payments, has to be placed capital imports estimated 
‘t 225 million gulden in 1921 and 150 million gulden in 
'922. Under various services are grouped banking and 
naan commissions, the profits of Dutch commercial 

S not covered elsewhere, and various transactions 
‘arried out abroad. 


DENMARK. 
The Danish balance of payments during 1922 1s set 
out below :— ; 
I (In Million Kroner.) 
M “ he | Cr. 
lee imports ...... 1,434| Merchandise exports ...... 1,176 
Mf soell On loans.......... 60, Shipping freights ........ 165 
SSNSDCOUS seseeseeeess 75) Transit, profits from foreign 
undertakings, &c......... 
Export of bonds ........+- 120 
Balance ...ccccesees eorveeee 88 


1,569 | 
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Most of the items are self-explanatory. Under the head- 
ing “ Miscellaneous’ are grouped, inter alia, purchases 
of coal for Danish ships and net tourists’ expenditure. 
The debit balance of Kr 88 millions represents an increase 
in the floating credits advanced to Denmark by foreign 
nations. As at December 31, 1922, Denmark’s inter- 
national indebtedness was approximately as shown :— 
(In Million Kroner.) 


Dr. Cr. 
Danish bonds, &c., abroad... 945} Foreign bonds, &c., held in 
Floating credits abroad.... 535| Denmark ....... coccces 

Floating 
foreigners .....eeeeeeee. S15 
Balance....ceseeceseess++ 1100 


1,480 1,480 
Unfortunately, the data available for calculating the 
Danish balance of payments during any given period are 
by no means complete, and the estimates given for net 
shipping freight receipts and transit profits on the credit 
side, as also for the miscellaneous item on the debit side, 
are conjectural. 


NORWAY. 


It has not been possible to prepare, under existing 
conditions, a complete table of Norway’s balance of pay- 
ments. The following statement gives, however, for 1922, 
an estimate of what is no doubt the most important 
invisible export, namely, the earnings of her shipping 
services :-— 

(In Million Kroner.) 


Dr. Cr. 
Merchandise imports.... 1,313°9| Merchandise exports .... 787-4 
Bullion imports ...... ee 2:0| Shipping earnings ...... 4626 

Balance... .cccecceccecs 659 
1,315°9 1,315°9 


The shipping earnings shown are, of course, gross, and 
not net ; that is, they represent the gross amount of money 
receivable by the country for services rendered, not the 
net profits accruing to individual shipowners in return for 
those services. 

SWEDEN. 


In the following table is set out an official estimate of 
Sweden’s balance of payments in 1922 :— 


(In Million Kronor.) 
Dr. Cr. 
Merchandise imports .... 1,118) Merchandise exports...... 1,151 
Bullion imports........ -- 299) Bullion exports .......... 331 


Foreign securities pur- Swedish securities sold.... 20 
chased ........ Sabeccse 50} Other capital imports .... 20 
Swedish securities repur- Interest received from 
chased .......... eoccee 50; abroad .......cceeeeeee 15 
Foreign Debt service .... 17; Remittances from Swedes 
Interest ...... eeecedvcce 10; abroad ........ce.e000. 15 
Exchange losses ........ 10| Net freight receipts ...... 130 


Net tourists’ expenditure. . 30 

Foreign relief, foreign lot- 
teries, &C..cccseeseeees 13 

Balance eeeeeeeseeeeeeee 85 


1,682 1,682 
The degree of exactitude of the figures given varies appre- 
ciably. There is reason to believe, for instance, that the 
imports of capital and the sales of foreign bonds in 
Sweden have been estimated too conservatively. Calcu- 
lation of exchange losses and tourists’ expenditure is an 
even more hazardous matter. Certain items of minor 
importance have been omitted from the table altogether, 
on the assumption that they tend to cancel out. 

The purchases by Sweden of Swedish bonds from 
abroad are estimated for the year 1922 at 50 million 
kronor. Very considerable quantities of Swedish secu- 
rities have thus been repatriated during recent years. A 
record has been kept since 1914 of the repurchases 
through banks of Swedish Government bonds, from which 
it appears that such transactions amounted to a value of 
107.7 million kronor in 1920, 76.2 million in 1921, and 28 
million in 1922. Purchases effected privately are not in- 
cluded in these figures. In 1913 92 per cent. of the total 
national debt was believed to be held abroad. By the end 
of 1918 this percentage had fallen, after taking into 
account amortisation and repurchase of stock through 
banks, to 43 per cent., and by the end of 1922 to 21 per 
cent. The real fall, after taking into consideration pur- 























































acer ADRAC PR AR gn EES Te 


a ast PMNS 





















































































ONT To a a il 
yg halle ote 


an 














22 THE ECONOMIST MONTHLY SUPPLEMENT. 


chases which were not effected through banks, was no 
doubt greater, and it is believed that the quantity of 
Swedish Government bonds, apart from those of the 1919 
Dollar Loan, now outside the country is relatively insig- 


nificant. 
FINLAND. 


The following very complete statement has been sup- 
plied by the Finnish Government in respect of the year 





1922 :— 
(In Million F. Marks.) 

Ds. Cr. 
Merchandise imports* .. 3,949°9) Merchandise exports .... 4,467°6 
Merchandise sm os 90-0; Port and lighthouse fees oe 
Telegraphic fees abroad. . 45/ Freights ....... pebeewe 
Saline -aagememnaleeed 1-4 i t remittances . 1270 
Posts, expenses abroad .. 46| Finnish sailors’ remit- 

and Consular tances ...... ebesecse 5:0 
eereeveeeeeeeeee 219 Tourists in Finland eese 80-0 
Contribution to Foreign insurance pay- 

of Nations............ 33} ments......cceesseees 45:0 
Tourists’ expenses abroad 102°0' Posts, receipts abroad.... 38 
Insurance fees and claims 50-0 Interest on capital abroad 10-4 
Interest and amortisation 303°4 | 

4,933 4,933°8 


* Less insurance and other fees payable in Finland. 


As this is the first occasion on which such a survey has 
been attempted, much of the machinery has necessarily 
been somewhat hastily improvised. Certain modifications 
in the figures may therefore be made on a subsequent 


occasion. 


ARGENTINA. 


Estimates of the Argentine balance have been made for 


some years past by Mr C. A. Tornquist. 


A combined 


statement for the two economic years 1920-21 and 1921-22 
has been supplied to the League of Nations by the author. 
For purposes of comparison this statement is given below, 
together with those for 1918-19 and 1919-20 :— 





(In Gold Pesos, 000’s omitted.) 
Dr. 1918-19. 1919-20. 
Imports of merchandise ...... 599,350 .. 844,200 
Service of foreign debt ........ 44,390 . 42,500 
‘. Ced Hipotecarias. 25,100 .. 13,800 
Railway company dividends and 
Snbenett.. ccscccesesciises -- 44,600 .. 42,750 
Earnings of other foreign oe 43,210 .. 52,900 
Remittances of foreign residents 50,700 45,400 
Expenditure by Argentine tra- 
vellers abroad.........++.+. 20,000 .. 27,000 
Argentine bonds repatriated .. es ‘ 58,000 
Foreign mortgage capital repaid ee -- 23,000 
Other capital repaid, &c....... oe -- 28,000 
Interest payments to United 
PeMEAR . cccnceccecucecose ee ee 
Municipal short-term loans .. ee ee ee 
Subscriptions to foreign loans.. oe e» 43,870 
Increase in stock of gold..... . ee -- 78,520 
Sums remitted to oi-balligueams 
COUNtTIES .........ecceeee -- 15,000 2,500 
BBR sn cn cocecnsccecccs +» 842,350 .. 1,302,440 
Balance .......5-+e.+e06 + 151,300 .. — 79,790 
Cr. 
Exports of merchandise ...... 900,150 .. 1,172,040 
Issues of existing companies .. 2,300 4 
Investment of new capital in 
Argentine........... «+++. 19,600 .. 23,000 
Amortisation on British 
French debt............s. 57,400 .. 2,000 
Interest on British and French 
BOE on ccese coccvecses écéve 7,300 .. 6,210 
Interest on foreign bonds...... 1,100 .. 1,300 
Correspondents abroad ........ eo es 5,100 
Loan in U.S.A. eeese eeeeecce . ee ee ee 
Credits obtained by State rail- 
E bee mene ee ee ee 
xpo oreign stisaee 
Export of Argentine bonds —o oy 2,200 
Sale of ships ......... ecveces 1,600 .. ee 
Money spent by foreign travellers 4,200 .. 6,000 
Decrease in gold stock ........ ee oe 
Total....cccecsesceseeess 993,650 .. 1,222,650 


1920-21. 

1921-1922. 
+» 1,504,760 
-» 87,100 
-» 13,950 
«- 100,300 
«> 66,400 
ee 68,000 
-- 43,000 
-- 63,130 
os 2,000 
oe 3,400 
ee 3,940 
ee 1,650 
2,250 

-- 1,959,880 
»»— 269,910 
«+ 1,389,460 
«» 17,500 
-» 38,000 
-» 83,680 
oe 5,610 
oe 5,000 
ee 1,470 
«- 66,000 
«+ 22,200 
( 6,500 
**) 22,050 
ee 4,300 
° 9,500 
-» 18,700 
«+ 1,689,970 


In an article dealing with these figures, Mr Tornquist 
observes that while in 1919-20 the adverse balance was 
covered almost three times by repatriation of Argentine 


bonds, repayment of and 


foreign loans, and an_ increase 


subscription to various 
in 


the gold stock, 
in the 1920-21-22 period the debit of the balance of pay- 


Sept. 2, 
1924, 


ments was in great measure an economic debj 
country. It is believed that the ‘‘ adverse” 
270 million pesos represents in part merchandj 
and not paid for at the time of arrival, and in 
credits remaining provisionally in the country, either 4 
posited in banks or invested in Cedulas pending an a . 
ciation of the currency such as would make its with 
drawal a profitable financial operation. : 


t for th 
balance ‘ 


Se imported 
Part various 


As will be seen, the amount of detail given, and th 
degree of accuracy of the several items vary considerah), 
from country to country. In the nature of things “ 
visible ’’ items must be a matter of more or less liberal 
estimate in all cases. Most of the balance-sheets already 
given refer to the year 1922, when normal conditions ha; 
by no means been restored in a large number of countries 
and the 1923 returns would, if available, show “ 
hopeful state of affairs in many cases. “‘ Invisible,” 4 
well as ‘‘ visible ’’ entries are liable, of course, to change 
most significantly from year to year, a “‘ debtor” item in 
one year having quite conceivably to be placed on the 
‘* creditor ’’ side the next. Some of the countries, again 
for which estimates are, unfortunately, not available ar 
precisely those regarding which such information woulj 
have been most interesting, e.g., France, Germany, 
Japan, &c. , 

Many other considerations indicate that great caution 
is required in the interpretation or comparison of th 
figures given, more especially in forming a judgment 
about the significance of the balances shown. We ther. 
fore conclude by setting out some of the criticisms 
expressed by the League of Nations in its Memoran. 
dum :— 


‘Very different interpretations are frequently given to 
the terms ‘negative’ or ‘ positive’ balance of pay. 
ments, or the equivalent more popular and misleading 
expressions ‘unfavourable’ or ‘favourable’ balance. 
An uncovered balance cannot exist. To every debtor 
there is a corresponding creditor, and for every payment 
effected a corresponding receipt of payment. Balances 
result, therefore, simply from the systems of accounting, 
and systems vary. In the majority of the statements 
given above, where a surplus or deficit is shown, that 
surplus or deficit represents changes in the floating com- 
mercial loans and advances of a country. A_ negative 
balance then means an increase in net floating indebted- 
ress or a decrease in net floating assets, and a positive 
balance the reciprocal. The exclusion of these floating 
balances from the formal equation may be accepted as 
in accordance with the best recognised practice, and the 
expressions ‘ negative’ or ‘ positive’ balances are here 
used in the sense just indicated. In certain cases, hov- 
ever, the payments effected and received have been made 
to equate. The existence of such a formal equation 's 
not by itself a proof that the balance of payments in the 
course of the year in question has been neither positive 
nor negative. Its cause may lie in the fact that, asm 
the Dutch statement for the year 1921, an estimate 
made for the changes in foreign balances. Granted 
changes in foreign balances are not included in the state 
ment, then there is no reason to expect an exact equation, 
for there is no a priori probability that within any defined 
period of time payments and receipts will cancel out. 

‘‘ When capital transactions are, and commercial credit 
transactions are not, included in the balance of payments 
with the result that any discrepancy between the active 
and passive of the account is normally covered by changes 
in floating credit balances, then there is no — 
expect that the balance of payments and the balance 
indebtedness will move in a like direction. If, _ 
example, any country’s balance of visible and * 
invisible items save capital and credit transactions ! 
zero, but that country during any particular year ino 
its foreign debt by capital issues abroad or obtains 
repayment of loans which it has granted, operations 
of which will augment its net international deb : 
reduce its net credit balance, a positive balance 
ments will result. On the other hand, however, . 
increase of net indebtedness even under the ee 
dition postulated above need not necessarily 1 ost 
positive balance of payments—for an increase 0 | 
may be due to the addition of unpaid interest, an 
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rease in the net debt balance may result from a writing 
of foreign claims. Similarly, moneys due to any 
rom abroad may be directly invested abroad 
and never enter into the balance of payments. In these 
5 mstances, it is necessary to pay particular attention 
a causes which have contributed to any disequilibrium 
aaa the active and passive of the balance of pay- 
wr and among these causes more especially to the 
movements of capital. 

“Very considerable error may arise from one of the 
iqvisible’ items for which available statistics normally 
exist—namely, the flotation of loans in foreign markets. 
\s a rule, the net proceeds of such loans, after deducting 
commission charges, &c., are entered in the statements 
of the lending country as a debit and of the borrowing 
country as a credit item. But it frequently happens that 
only a part of a loan raised during any given year is 
érawn upon by the borrowing country during the course 
of that year. Thus the Indian statement shows a debit 
pglance of 17,13 lakhs of rupees, partly or fully covered 
py loans raised on the London market which are not 
shown among the invisible exports. The amount of new 
capital raised during the year ending March 31, 1923, in 
London by India and Ceylon together amounted to 
£37,626,000. But of this sum less than half was raised 
during the first six months, £4:17,351,000 during the month 
of October, and over a million and a half pounds in the 
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THE STATE OF TRADE AT HOME AND 


tively strong position this year. The restoration of a more 
balanced state of affairs as between East and West is the main 
foundation on which hopes of better trade conditions in the 
autumn and winter are being built. 


BRITISH EMPIRE. 

Heavy rains during the greater part of August, followed by 
warmer weather at the end of the month, have greatly im- 
proved crop prospects in Western Canada, and while in certain 
more or less isolated districts the rain came too late to bring 
much relief, in the country as a whole the yield is now ex- 
pected to be slightly above average. The ravages of rust and 


| insect pests have this year been on a much smaller scale than 


usual, Business in general is marking time, and every endea- 
vour is being made to maintain stocks at a low level, especi- 
ally in the lumber industry. The Australian figures for the 
artival of wool at the sea-board for the complete season 1923- 
24 show a shortage of 41 million pounds, as against the pre- 
vious season’s total. That this has not involved a correspond- 
ng decline in prosperity in the pastoral industry is evidenced 
by such indications as (1) prices realised at the Sydney sales, 


os average values for the last two seasons comparing as 
OUCWS [—~ 


1922-28. 1923-24. 

Per Bale. £sd £sqd 

DUD deviant dddaviesbibane 23 6 1l eee 31 2 2 
SU oc sc icdtenveccussd ED 5 kas 343 =«~0 


ind (2) profits of pastoral companies, the eight representative 
concerns included in the index of the Sydney Investment 
Digest showing a 30 per cent. increase in earnings during the 
past year, as compared with 1922-23. In India the monsoon 
‘as caused serious floods in some districts (as, for instance, 
in the jute area, where production is now estimated at 7,000,000 
WES, against 38,800,000 last year). A subsequent break up 
‘ountry, which threatened damage to standing crops, has now 
me to an end, and conditions are again favourable to good 
kharif crops. The strength of cotton mill shares has been 
a leading feature of Bombay stock markets. In South Africa 
2€ seasonal quietness of business has been aggravated by 
» ses caused by drought and locusts. Gold output from the 
Rand, however, continues on a large scale, the total for the 
“st eight months of 1924 being larger than in any correspond- 
"g Period since the war. The decrease in the maize crop is 
: discouraging factor, against which, however, may be set 
* continuance of firm conditions in the wool market and higher 
Prices for wheat this season. Bank deposits are increasing, 
and the decline in advances—a regular feature since the latter 


Nalf of 1920—has been arrested. 


SOUTH AMERICA. 


. Argentine export trade continues satisfactory, but local trade 
is ae he high level of grain, cattle and sheep prices 
hi arded by some observers as providing a favourable setting 
ates boom ” conditions, particularly if the London 
inal st on Reparations results in a revival of German 
f a or raw materials from South America. The crops 

*at, oats and linseed have benefited by plentiful rainfall 
After recording a rise 
7O per cent. since the beginning of 1924, Brazilian 
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last quarter. Similarly, over £6,000,000 was _ issued 
by the London market, and $31 millions by the United 
States during the months of November and December. 
It is usually impossible to ascertain or estimate the exact 
sums actually utilised for payments before the close of 
the year. 

‘Quite apart from the varying degree of exactitude 
which the information available rendered possible in the 
compilation of the tables, caution is required on accoutit 
of the different practices adopted in showing gross or 
net figures against any particular item. The statement 
for the United Kingdom is net throughout. In the 
majority of other cases, when exactly the same item arises 
on both sides of the account—as, for instance, ocean 
freights or tourists’ expenditure—the net balance onlv 
is given. But sometimes several items are entered into 
a single group and the balance of the groups given. 
Reference should finally be made to the essential differ- 
ence between the final debit balance shown by, for 
instance, the United States of $586,000,000, which 
greatly exceeds the estimated probable error, and the 
‘balances not accounted for,’ as, for instance, that of 
Australia. In the first of these two cases the very full 
evidence supplied points definitely towards a negative 
balance, while in the second it did not prove possible to 
obtain complete evidence, and figures are simply posted to 
fill in the lacuna in the data for form’s sake.”’ 


coffee quotations have shown a slightly weaker tendency 
during the last week or two, while quotations for native-grown 
cotton have declined by about 10 per cent. over the last three 
months. Sales of nitrate by the Chilean Producers’ Associa- 
tion have lately increased considerably. 


EUROPE. 

The situation in French metallurgical industries shows much 
the same unsatisfactory features as have been noted in Great 
Britain, though possibly on a less considerable scale. Failing 
a revival of demand, the closing down of further blast fur- 
naces would appear to be unavoidable. In the textile indus- 
tries local demand for cotton is less active, and spinners, 
though on full time in most cases, are showing some reserve. 
Business continues active in the Roubaix and Tourcoing 
combed wool markets. Silk manufacturers have received 
satisfactory orders, but complaints are heard of labour short- 
age. Little improvement is shown in the general tendency 
of Belgian metal markets, though certain large manufac- 
turers have received a few important foreign orders at the 
cost of significant concessions in prices. The glass industry 
is rather more active. In Germany the successful outcome 
of the London Conference has induced a more hopeful feeling, 
reflected up to the present chiefly in increased business on the 
Stock markets, though trade as a whole remains in a de- 
pressed state. Dutch and Swiss conditions continue to exhibit 
slow but steady improvement on the whole. The Swedish 
wood-pulp industry is still very active, and though the timber 
market has been affected by seasonal influences, the outlook 
for the autumn season is satisfactory. Danish harvest pro- 
spects improved considerably during the later weeks of the 
summer, and the yield is now generally estimated at, or 
slightly under, average. Finland, Lithuania, and Bulgaria 
are, however, according to the International Institute of 
Agriculture, the only European countries likely to show an 
increased production of wheat in 1924 as compared with 1923. 
The financial crisis in Austria appears now to have come to 
an end. The industrial situation is somewhat irregular, the 
electrical industries and certain branches of agricultural 
machinery manufacture being fully employed, while the coal 
and steel industries are rather badly off. Spanish trade con- 
tinues to exhibit something more than seasonal dullness, but 
in Italy the uncertain factors of the political situation do not 
appear to have caused any setback in trade, the silk industry 
being particularly active. The grain crops are of somewhat 
disappointing magnitude, and the wine yield below last year’s, 
but hemp has been a very successful crop this time. 

FAR EAST. 

The situation in China presents few bright features. Apart 
from the depressing effects of the political upheaval, much 
damage has been done to the crops by floods, the worst for 
several years. A strike of all the Chinese emploved on the 
foreign settlement at Canton, in Julv and August, led to a 
suspension of business at that centre, particularly affecting 
the export of silk. Japanese imports for the first half of this 
year show an increase of 32 per cent. as comparted with the 
corresponding period last year, and exports an increase of 
13 per cent. Imports of ‘ reconstruction ” materials have 
been on a considerable scale throughout the greater part of 
the vear. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 





PRODUCTION. (Thousands of Metric Tons.) 











































































EE ee, 
COAL. LIGNITE, 
foo | FRCS cue ‘ 
nited Czecho- | » G ether-| pjand.\Canada South tris. | Czecho- 
Monthly Average. in nega. aoe} ¥-| lands. | Africa. ~ | slovakia, (Germany, Han. P 
| | igh cieddacia tebe |__| a a 
i a g j g j 
1,904 404 | 15,842 ee 1,135 665 ec. Ae 1 
Tiss | | aMes | Asste | m3) :) | L133 | 747 Rea im. 
1,866 928 | ¢ 2890 8,960 328 5341, 257 867 199 | 1641 9303 i E 
1816 971 | ¢ 3,213 9491 | 327 | 631 888 862 206 1,792 | 10351 | @ 
1,770 826 | ¢ 3,596 | 9,929 381 (h1.850 85 (1355 59 | 1579 | A |g 
iso | 99 (¢ 3981 2341 40 3,008 1008 | Ml 222 | (1,351 984 | 5s — 
e o | 
1,927 731 | 4,517 2.075 460 | 3,265 | 1,225 | 986 231 | = 943 ngs 91 
ee 235 | g 62 | gam | @ 191 
October 2088 | 999 | «(4862 «= «2,052 504 4g 2497 «= 936 | «975 261 | “1,05 | 7 2 192 
November...) 24871 2,089 | 142] 4583 1935 464 312% 858 | 96 241 | 1,930 | e719 | gy 19 
December ..| 22,496 19% 1,340 4,303 2,324 435 2,671 817 874 240 1753 | e7hl9 | §5 192 
199%—January ....| 23,787 2,183 | 1,399 | 7 3,300 as | 2,964 on os 2% 2,008 as | 122 
<3 112 1 3,356 2,805 , , 
saaded male 2108 1372 | 5,017 3,571 469 2,694 1,240 918 261 | 1,836 | 10,391 - 192 
April........ 22,960 2049 | 1215 | 4765 2369 477 2504 | 801 | 930 223 | 1675 | 10251 | ay 
W cdacden 24,313 1,999 1199 4865 1,312 497 2,988 554 | (981 215 | 1,568 | 10789 | 
June.... 19,636 1,348 92 4,544 1,775 45 |. 565 929 190, 1356 | 904M | 
BE cs cence 22,247 1,971 L197 bi we: i | 532 ; ow 997 214 i 1,829 94600 
Angust...... 24,428 ‘ i j ae oe ee . . a 
192 
uction ot Lorraine and Saar. da ore Irish Free State sebastien oa omitted s since 192. e @ Average e of 
<a Men trike Tncioa ading m 1919 excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate: from June, 1922, excluding Upper ae 
h Bince July, on, including Upper Silesia. & Exc. Rhine mines. o Exc. Ruhr production. q Decrease due to coal strike. v Average of five months, 
PIG IRON. STEEL. 
United Bel | Ger- ‘Lux a 
Period. | Bel- | Ger- ‘uaxem- Sweden. Canada, King- | — France.| Saar. 7 om-| ‘Sweden Canada, Utited : 
Monthly Av don | sium. an Saar. | many. | burg. done | sium. | many.| burg. aie, 
erage. stenmenininel einen ———| pepeniaist Pe 
| | aha 49 | 205 | 39 | miu} im| @| &! ~ 
| 212 61 | 8 7) ; 88 
Ba Sc | | iol] | ie | ie lk) a) 1|m|. i|me| ol si wis 
BEE siniasstaseses eo 8s || ae |. 463 58 3 2 m8 | 10 | 26) .. | 643) 50) 4k) Om te 
i iiepiaiinenese 2222S «73 | 280 a 625 | 81 % | @©6 1 314 66 255 Be | 63 19 57 gts E 
1928 ............-, 415 | 1% | 427 % | 73% | 140 2, 3 494 | 130 | 373 | 105 72! 116 29 41g 
IGES ceccicceeseees| 6 | 8B] 43 | TF | 333 | 1T 23 | 75 713 | 4190 | 415 8 | 417 | 10) OSH 
j ' i ; j | — 
- as | 199 486 9 | 135 3 4 (3,505 592 213 452 112 110 42 107-85 
ae - “es eB 194 482 98 cae an 39 tC S| «C3176 706 194 446 109 : 1066 (88 67 340 191 
ber .... 60 | 196 | 514 9 1 .. 14 41 | 75 | 3,200 713 216 477 117 wi eek Se 69 36% 31 
November... 608 205 556 6 | | 138 4% | 63 2,941 763 217 493 dus ee 62 56 3s 192 
December 637 | 209 | «565 110 ‘4 43 | 61 | 2,968 664 213 526 110 i ae 44 42 299 192 
1924—January .... AT 9-209 586 116 | 162 48 | «65 | «3,067 701 231 541 117 | 147 49 42 | 36% 2 
Fe 623 | 206 590 18 | .. | 165 | 42] 61 | 3,124 780 226 555 | 114 | 152 48 ae) 192 
March ...... 679 | 230 640 121 | 187 | «43 | 79 | 3,501 838 241 573 | 138 | 156 46 % 445 
rt shia 628 240 | 651 117 | 18 8 8646 |) (85 | 3,285 723 241 567 et: ae eae 48 106 37 19 
May eitiebde 661 | 247 | 658 119 | 184 47 | 86 | 2,657 823 251 599 124 oka 49 110-26 
iii 618 | 237 639 107 | 15 | 3% | 58 | 2,059 662 225 555 | 104 + | 144 6 7» 2089 
Fahy .....00 622 | 247 | 636 be 181 4 46 | 1,814 245 565 in 157 ‘i 53 188 
OOD peek MERE wu A ssn Aces oid mig@iu. |. tt |: | ae 
= Excludi g Luxembu , includ ‘Alsace- Lorraine ees saan 1913 to October, 1918 ; for 1920-1923 figures not official. d eee a castings. i Decrease due 
is to eabarg, including k Corrected figures from January, 1923, based on returns from works responsible in 1922 for 95% of total production. J 
ad | # | | | | | 5 | ; |g arr 
| ewe | Bei 24 | 4 | Tea: Hol Ital E 3 3 Switser t 353 
ee : | (*Frank- | Hol- y : 3 {ttle 
Monthly Average. ‘Bo’rd of Econo- gium. ef = France. furter land. aac. s Poland. Russia, s z land. % igs i : 
Ss i Al | Zeitung’) | mood 
| | e.24 ei 4 | 
h 199 | 100 | 100 h100, 100 10 (100 | h 100 1 100 100 A100, 100 (Alm 
.. | 232 | 3392 | 373 | 402) .. |] .. 207 («wt .» | 1B | 180 | M08 
"al | 50o4 130) 292 a 6244 | a mi : a1 | 359 | |. | 227g | mt mis 
1675 178 34590 | FH 182 | 5775/ .. 57 K d 190 | 222 1912 | 1749 | 2a jam 
1299 181 | | 160 «5623) .. | 137,575 fj 15,790 176 | 173 1675 1616 | |e 
992 204 ‘163 y 26,503,815669 151 5146 | 247 | 21 637,118 172 | 163 180% 1787 | 1% i z 
6 ad |} 6 a | 4 
957 202 | 451 306,335,800 142 566-7 | 233 | 5,294,680 275,290 17L | 1621754) 1838 | 1M 
973 205 4236 | 18,295,350,000 145 5692) 232 | 7,302,200) 549,010 174 1622S s«18L-1 | 1799 ae 
964 207 4295 | 4,907,150,000 148 5634 | 235 | 27,380,680 873,000 171 161 1816, 1789 a 
984 210 2°6 | £164.960,000,000 | 153 571°4 | 243 | 67,943,700' 1,731,000 173 | 160 182°5 | 1810 Rat 
| 990 © 210 3583 1148,400,000,000 | 154 = 55772 | 247 142,300,700) 3,781,000, 176 | 160 1852 1822 | IR Ie 
1,029 «223 | «4946 '1,143.060,000,000 156 5708 | 251 (252,167,700) & 181/178 | 161 1834 | 1824 Hie ra 
1,036 227 | 5437 |/147,250,000,000 158 $728 | 261 248,429,600! & 187) 180 | 262 180'1 | 1799 ae P 
| (1022 228 | ©4993 |/151,780,000,000 | 155 | 578°7 | 264 245,270900| & = i6] 180 | 162 | 1814 be | am Stl . 
| 1,015 © 225 4495 7 151,890,000,000 154 578°7 | 263 (242,321,800) & 1°57 184 | 161 180°4 | we Reais Li 
981 219 4583 1F 143,010,000,000 153 5707 / 261 i 1040) k 1°50 179 | 160 1783 | 1 2 TR st ~ 
965 220 900,000,000 151 5661 | 262 | 1 1006) k 155,179 | 158 | 1733 in a Eft Be 
oT | 335 4608 17130'170/000.000 1515674 | 265 0 1 02S, | ++ | 257 | 2706) eel 
231 | 477-0 '7132,490,000,000 5723 | : 






_ From 1920 revised index. 
¢ Revised index number. f000's omitted. g Middle of month. 
Wholesale Prices—Continued. 


Monthly Average. 





PEE deddvcscunsaus 100 
RO 15s;1 
WD vediavccnncticn 2233 
EL Mhbnonctosierc ‘ 1604 
MED Sensdekenéa ... 124 
a ee 1266 
= cake 1240 
august ....)  .. 
September. . wih 
October .... 1253 
“ovember .. a 
ber...) .. 
1924 ~ coos} AZIM 
ebruary = 
_ pareeie 1262 
Poninnees ‘ 
June........ 
rae 1248 


South | 
soe | China. Japan. 





b] End of the month. 


pikes 


|e 
vie 
| 
| 











¢ New index compiled by Central Statistical Burzau middle of each month. d Beginning of the folowing mar 
h 1914. 7 Beginning of the following year. & Czervonetz roubles. i Zloty prices; April, 1928 =". 


Index Numbers of Retail Prices. Cost of Living.—(Base= 100.) | 
a , 



























































Sl - | | | | United 
Seat U.K. | Austria. | Bel- Sd Germany. Italy. | Spain. canna Ss 
< e< | | gium., Bunce | a ; 
- ga o.of Towns! ae: | 3 
630 | Vienna, | so | 4 | Panis. 71 Berlin. | Milan. Madrid) © 
ties. | ble 
ae ——— ' —— | 
Jan- Khoa 
Jaly, | July, | July, | ee Aug., 1913. | 1914, | 1915. | 13 
Base. , es | 1901-1910. 1914. June, | 
1914. 1914. | 192). | Jan » Bie July, 1914. | None | 
_—— iia ced naman conaea’ iataintatea mn ea a 
} ad } | 1" 
g8—July..| 20 .. | 4 | a 
g20—July..| 25 | .. | .. | aga 9 | iss | 
gai—July.:| 222 | 63300) ido | 2604 | | ot | 
g22—July..| 181 6451190 | 3530 a oe 
923—July:.) 171 109 | 3344 7 | 
| a | 178 ' 148 } 
Aug.../ 173 | 1,049,600, 112 | 3083 7%) 9 | 
Sept...| 175 | 1084,100' 117 | 3064 | Ie | 
..| 175 | 1,202,700! 117 | 3043 a 
Nov..., 177 1114900, 120 | 3201 a | mi 
: 177 | 1,124,900| 122 | 3424 a 
1924—Jan...| 179 | 1174000 124 | ~.. | | 
Feb...| 178 | 1,194,000 128 | | OMI 
Mar... 173 | 1,199,600; 130 | 5 | 16 | 
April.., 171 | 1197300) 124 | | | | 
May.. Lee eet 9 6 | 143 | 
June..| 170 | 1,244,200; 123 ok eal ent i | 
July.) 27 | 1239100) 12 | (2 | ee 
Aug.. 172 | 1,324,200 | 35 i elon 5 onsite 
a The — of the following month, b 000's omitted, a ~~ @ Yearly figures are averages. € 000,000 


















} | Czecho- | Den- } j Hun- ! Jugo- N therlands. 
a: Period. | United Kingdem. Austria. | Belgium. Bulgaria. shevabie, task. Finland. France. Germany. Greece. | gary. \Siavia. Ne 
y. eS OO OO OO OS OO OOOO SD OO) 
—~ ea i | : Reichs- un | | 
| Bank of Bank | Bank Bank |Bank| Bank Bank ‘Reichs Dariehens-| Bank Bank Bank Bank | State 
England Notes. | Notes. Notes. Notes) Notes. | Notes. aan. kassens- | Notes. | Notes. Notes. Notes. 
. End of Notes | | cheine. j 
1 é Care Francs,| Leva. Koruna. | Kron. Markat. | Francs. Marks. Marks. DenchmejKorona. Dinars. Gulden./Guiden 
Y |atamatitilhecneeeneeened nies nena! waitin eee eniieonneenen eases sssejennssensanns) nesses ctenesennseene onmnane—el eneeiensen amd 
4 eee tse * as | 
oe ee 1,067 189 ee 152 113 5,714 2,593 149 245 we ce -* 
c 1MS.o--- OS | sa3-9 7 x20 ae | 1158 | 311055 22188 ©610599 | «(127% ti 69 
1 > 1133 3676 30,646 6,260 11,289 | 557| 1341 | 68,805 12349 | 1,508 14,308) 3,344 51 
19WD..+++ 8 Tom 15 | 3615 | 12180 | 47l| 1356 | 9 113,639 2161 25,175| 4,688 33 
g e 1071 325°6 174,1 5 | 6,290 6 . ! , } | iz 040 32 
: meres" 6 1029 | f 2954 | 4,080,177 | 6,701 10, 459) 1421 | 36,359 | 1,280,095 13,663 | S10 | aay — = 
ee” 1051 | 2927 | 7,125,755 | 7,460 4,139 475 | 1,352 | 39114 1496507 424,772, . | WlsoH 5 
Bees , f | | | x 
E 17 | 5,684. 3,714 | 9,448 447 | 1,389 {| 37,339 | 43,595 12,096 4,211 5,580 
1 was-Jaly 1022 2851 eon 786 3,722 9,218 | 449 | 1,348 37,364 | 663,200, 11,224 | 4,244 | 399,487| 5,719 29 
A ane. 6,225,109 3,873 9311 ; 459 1,383 37,626 | 28,228,815 8,727 4,330 5,929 28 
: on 1023 2813 6,607,839 | 3,976 9,279 471 | 1,365 37,848 | 2,496,822,909 8,854 4,523 744,926) 5,881 2 
Nov. 1026 281°6 | 6,577,616 | 9,251 | 473 | 400,267,640,302) m 598 4,548 853,989) 5,826 3 
ec, (1051 292°7 | 7,125,755 4,139 9,599 473 | 1,352 39,114 | 496,507,424,772, m 1,049 4,681 7; 5,790 
“te 1040 2799 | 6,375,109 | 8810  446| 1,279 38,834 | 483,674,521,358 m 1,196 ‘55 ‘yosasne arm = 
t "5 | 6,656,312 | q 8506 450) 1,376 39,345 | 587,874,526,821) m 
Mar 1039 | 2852 7144901 4,748 | 8,280  463/ 1,400 | 40,214 | 689,864,440,190, m 1,760 | 4,701 1,606,875) 5,586 a 
i 1032 2901 | 7,315,471 | 5,178 8,199 469 1,385 40,021 | 776,948,637,595, m 1,709 4 | 
* Moy : 286'1 | 7,554,620 | | 8,078 481 1,361 39,556 | 926'873,543.864 m 1,729 4,613 (2,486,257; 5,524 | 31 
Mey ee 1958 | 40,115 1097308572182 m 1,772 | 4542 2.893,719| 5,434 | 29 
Jane 1058 | Bee | ToseeaT | ais | 8090 | 470 | Tet vias 1211038485128 m +1803 | 4475 S277TOs| S568 | 964) 29 
= July, 1046 295% | 7,995,647 4,115 | 8,090 470 1,261 524 | 211038, ae m vase : price 99! 38 
Aug. 1033 | 2894 | 8,002,142 -- | _8140__471_| 1,273 _| 40,034 _[1391895,246,1 2a ia 
‘ ae Se er Sa 
l | | | | 
. | - Switzer- South! : . | 
5 Period. Italy. Poland. cate Russia. | Sweden. | or, |anetealia, Canada. Africa 287Pt United States.| Japan a 
} — $$ $$ | —_————— | SO OO ae 
ea Total 
| Bank Bank Bank | State Bank | Bank | Bank State (Domini’n| Bank; Bank Bank | State —_ 
End | Notes. Notes, Notes, Notes. Notes.| Notes. | Notes, Notes. | & Bank [Notes Notes Notes, Notes otes, 
) of | | Notes. | 
patent aia | Lceenineenn-sitbO stages sinininiasieedientenihinnsipeal —_ ——_ 
| Lire. Zloty. Lei. Gd. Rbls} Roubles. | Teherv. Kronor. | Francs. £ Dollars. | £ &z Dollars. Dollars. | Yen. 
——— | anion re nniSte arr omeiN  eni Aime nna enn Ene ee 
b \ n | | d k 44 
ee Fd 14 100 | 227 23 | 22 | 7% | 3 
) tae 2! 1780 "1 | aaa! ok Be ae te 530 | 63/445 3402) 81 L144 
: igo .1.:) 19'732 e 9,485) - | 760 | 10m | 587 | 522 | gh | srs | me] Me 
} a: - ; rated 1] | = | = 518 | 414 83 | 317 3,117 288 1,591 
) 193 | 1n8@ ‘ 1st 280 | 57% | 982 | 522 | 408 | 88 oom | 2951 308) 1,698 
‘ | | a ee 1,260 
ioe) 11085 402 | Ifoss 184 | sl | «oe | seo | So | Sa asa | dest S06 | Lam 
) mi 17 402 | 17426 235 | 600 930 | 520 | 408 | 87/271 | 2993, 308) 1,460 
) Ock 17288 394 17,722 25 | 560 | 927 | 520 | 410 | 84 | 355 | 2950) 304 ms 
FE Nov. 17,048 384 \ 18,012)... 98,839, 26°8 568 920 520 | 408 88 364 Bay = 1/698 
Dec.) 17,247 396 17,917) «+ {178,509,900} 280 | 576 982 | 522 408 88 | 43 2, 
} 194—Jan} 16,768 365 7711 -. {330,018,100 303 | 509 884 | 524 376 | 86 | 353 | 2743 296 Les 
AD iene | Hat | HA OR Ree SB) a | ae | ae| ee Se) ia 
ar. ’ { j i 
Apl.| 16,758 380 17,659, 85 {744,000,000 352 522 886 | 569 3% | $8) RS| see) Be) las 
“ May, 16,547 379 | 245} 17,753, 181  |491, | 367 523 7 | oe | mm | ge 3 | 
iS) tan cay Bi) Tae im teams | es || Mt) ee) BB) ke 
July, 17,387 | g r ,000' . | | ee ee] | 
Aug, i | 430| 18,493) 181 .. | 42 | 528 | wae. De Pek ie ae ae 1,181 
a Including German, Russian, and Austro-Hungarian notes, converted into national currency, 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
e ¢ inaiodine Austro-Hungarian. and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held oy — 
Y Department. ¢ Excluding notes held on redemption account in respect of Currency Notes. f Includes notes called me but not — 5 oe : 
4 1922, circulation in Luxembourg is included. h Until February, 1923, Julian Calendar. j Including notes of the Bank of rete, amalgamated . e Loo 
3 Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. & Circulation in Union only. / Milliards. m Rentenmarks ane y = n . 
x n1 Zloty = 1,800,000 P. Marks. p Thousands, q Excluding 1 and 2 lire notes amounting to 281 millions at July 31, 1924. r Not presented for exchange. 
‘ LONDON RATES OF EXCHANGE. : 
: Se te ee ee ee = sani Seiaiadieiiata a ee i — a ee a ee ae 
3 itzer- | ; | - | Stocleelen... Copen- | New | Buenos 
; Italy. — | Madrid. — ao ee eon Berlin. Vienna. York. Aires. 
3 a arnarntrn tmemeeen farricac —weseessestoencsnresccorsesheteneesiaeewnraner caeansanenaanenaiaat lined Pacman porary 
Lire to | Francs to | Pesetas to| Florins to |Kronor| Kroner to |Kroner to} Marksto | Krone to; Dollars | Pence to 
} a— | - | Oo ee al. £1. | to &l. | Dollars. 
1 Parlevel..........| 25°22) | 2520) | 25°22 25°22) | 2522) | 12107 | 18159 18159 | 18-159 
‘1 Highest, 1923 1 391 441 | LG | 1773) 3105 2667 | 50billions 
+ Lowest, | 2445 =| = 29°47 1137) | 1628) 24°35 2246 | 
‘ ceca simone nanteeifgioneneantendain ssc echepeahtanal | 
} ol— } | 
P July, 1914... 25 | 2571 210 | 12113 18°25 18:30 | 
a anuary, 1919 30°31, 22 | 23674 11°15 ; 1685 17-67% | 
January, 1920 50-00 2116s 1 10-07 | 1860 19664 | 
January, 1921 1 23°55 a7 | ak == 22:17 
: January, 1922 97 21: | 21% | li 21-1 
January, 1923 24°72h 8 297, 11°79 25°124 23-40 48,500 
January, 1924 1 24634 | 3558) | UL | 2982) | 24449 | 194 billions 
April in 24° 32224 | lll | 3135 ; 20 billions 
i w 4 97 m66h | | 3176h | «(LT | 3 
; june yy 2452 | «| 3202 i 1 
, July " 101 2431 114 
dngust ° 101} 23644 | 1151 | , 
ptember ,,_ Oly: | 25245 | 33°75 11593 
| ! 


Juby, 1914 
January, 1919 
January, 1920 
January, 192] 
January, 1922 
January, 1923 
anuar 
April y, 1924 
May ws 
June 
mn 
August | 
September e 











































| 
Monte | Valpa- | Hong | Yoko- 
raise. | Bombay. Shanghat, 
| Pence to | Pence to | 
| Milreis. | Dollars. | 


———. 
a | 





see eee 








THE BCONOMIST MONTHLY SUPPLEMENT. 
FINANCE. 
Notes in Circulation. _(000,000's omitted.) 
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THE BOONOMIST MONTHLY SUPPLEMENT. 
FOREIGN TRADE. 
IMPORTS for Domestic 
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a. --| Sod tae | coe 0 524,S7011,837.484 TAeis. 174,751) 957008 308018) 108103 13120 Gn a2 
waeh—ae «| emt Laster ete tener . | 642,687 | 1o7aes °: | “90955 issio tay SS 
Feb. <.| S475 1431 ae 153401 ) TA alz 6A2j687| 186545 123441 :. 83.726 19810 ton Se 
April..| 7% 1,285,588 527,912) 183,714! 748,507 800,378, 189,680, 140,450 .. 139,474 198,085, 319 Hie 
v4 572.058 204,794) 3177313, 5 869,403, 599,038 1,547. > 1 EE ec ++ 131,910 198,086 3830 tye 
June . 478| 1,379,459) 440,219, 188,24 | 3178867 439,461, 734,278 522,2592,091,282) .. | 188,781). ++ | 108,847 198.086 325 ag 
July ‘| 97,941) 1492686, .. " nao 164,901) 977,575, a 410, ae 655,770 .. | .. | 198,162. . 22599 4. | 3m mun 
Aug. .. pine i cil on ee 3,071 . * oe } -- ' ee os i a. “- o* 23. | ae 
EXPORTS of Domestic Produce—Merchandise Only. (000's ——, 
zg | aad ee ouped ‘ase oon db Vege a | 1% 68,112 nese sil aces 
IBS gm) massa nm sus. | srasell Sama st ar od pi ae a use lessee tre Bi 
IGM... cccect il TST 136,91 102,365, 2,241,249. eel eas" 55,343) seen 141.791. = 130/548 91/440 178,345 309 4 
pditeinceete 605,408. 184, 190,553 j 1,647,709, 278,491, 
1922 m 519,636 360810 97,937| 400,965 j 1,720,166) 369,74 307,597, 101,769 54,596] 120,765 96.757 146.798 4,059 dim 
1923..0000...:) £63984) 738,081... | «127,723 475,996 4 2535,959 563,144) 4 506,596, 204,101) 670,679, 108,602 99,633, 132,960 94,649 146,683 486 wg 
1923—3 | eases!  sunase! | 320,981 78l| 653,700 x 580,351) 164312 547,169 95,694 102,260 93,185 105,431 154,352 19%) mn 
ol 60,103 121 4%6 153359 sara 2542820 S21 100 x 580,351) 220,503) 706,851, 107,933) 102,160, 115,316 111710 154352 17m sem 
Sent... 820,206 | 127,465, 504,931 2,434,645) 476,300, x 580,351) 408,762) 914,014 127,771 110,960 116,238 111,023, 154,352, 2070 Jaa 
Oot...) 7 881,270 | 137,179, 494,062 Ps1se39 474,978 562,195) 427,449) 965,386, 125,848 88,930, 163,450 117,570 163552 6066 Hum 
ae | 865.058 | 157 43,132, 2,94 355,766. 513,234) 214,527 1,057 753,626, 126,124, 75,848, 174,026 111,116) 163,654 10,159 jag 
Dec. | eis | 1,045,904 | T5145 | S115874) $67,928 559,848) 121,048 827,974 127,340, oats 174,026 124,892 165652 10-82 ax 
9¢4—Jan. . 866,343, 268,389, 135,81] 624,506 214810, 4 82,353, ) 116,522! 73,680 
a . cae 18142 342,496, 151, Sa2'2e6 039 158,821 464 646,074 125,465, 112,562 59,027, 179,680 5,780 Sis 
Mar. ..| 61,103, 1,345,748 271,393) 398,427 04,554,695) 120,298 455,799 208,470 1,215,737] 746,316 1sL.907 113211 63.119 178680 (a a 
j 62.86 352,986 162,630) 646,874 04 92,629 | 121,382, : 
¥ y ..| 70,261 Loe? ss 06 es ESTO 0 Sea 318581 5 319,126 1,095,485] 738,584, 135,531 .. .. +~—-«-'109,219) 163,102 4569 35m 
sy] as Mit "inne otis suas tan Sate Eg Se 
y . ’ ee oe } . -- * i * Ze 
Aug. . 66,288 “* i . o 2,967, 146, oe oe oe oe i | +. | ae 
Since » 1922, marks valuation. Until February, 1923, Julian Calendar. h Period casunihan 22—October 21. i Old Greece only. 
$ Valoed at 19a oficial rates. i — sone may 1922, the value of Dae tee is based on declarations of  eapereate eens sane ones ene 
p Japuary to Octoban, 19% eae figures. Prom Soveniber ibe, 18, rovis sortie an on merchants’ cocaine which may differ considerably {ron 
t From A 1, 1923, including trade of Great Britain and Northern Ireland with the [rs 
final figures based on official quarterly valuations. 
Pons Sate, and onehbdine ai Uirect foreign trade of the Irish Free State. a Average of 5 months. 
IMPORTS for Domestic Consumption—Merchandise sisal oe 8 eee 
Value. Quantity (Metric Tons). a 
| A | British New | South | ae ee { 2 
Period. | tralia. | India, C8D840\70% 4 Africa. | Japan. | Brasil ae | Fi ee i | 1 
— zecho- r- a Pp land. Spain. : 
France. Greece. ° Pains yerland. g 
Monthly | és. | Rupees. Dollars} 4's. | &'s. | Yen. Milreis| &'¥m. | slovakia. | many. ~~ i 
ee a ee ee ae ee ed ee ee eee re Pt e 
IG13.........., 6385 | 152,725 se 1,785 | 3365| 60474 83958] 2.721) .. 3,685 |h6068 ts. . | Son] .. | sf) oe 
191B.........., 7,696 | 137,708 75,585 | 13s | 3,768 | 135,721 | 82450] .. | as 2446). 28 | 404 “saa | a 
1920... ees) 1372 111,410 | 5,062 | 17,994 191,179 174,219] 1112| 326 4,245 | 1570 .. 1,151 eis 
sa ccieatal | gaze 230,720 66.616 | Se 132,481 | Meese Lm ass = rs a 7 | 1625 | a | a Ol | 
4908. 220002001 aa 1eA,7e | 152M | S57 | 4.504 | 165,589 189203 92203; 49 | 457 | 4097 | 3] sla} 3) | 8 
Ee. 1} | 28) | # 
19%5—May .. 11,148{ 192,423 | 82,965! 3,353 4,470/ 199,359 184,910] 1898! 248 4502; 4,013 107; Wl! 1,378; 253) ; 
sar ae iB aes Some; tass| ise sess] Ge) Se | See] S| BY) | ate 
Aug. .. 11,459 166,075 | 78,826 3521 | 5.190 | 156413 |165292 | 2179) 417 4,803 | 4,120 94 | 290, 1,708 | as | | a |§ 
. 8869 | 182,600 | 71,351 3210 4477; 82618190503) 3264 457 5,063 | 3,420 1a | 360) 17%) 24, el al | & 
Nov. 2. isan mSs79 | 120M | Serr Boll | sees | 228287 2307 40a | tas | $3700 ss | as) LT) OMT). |S 
-- 10,328 153,051 | 65,456 3653 4,599 | 17,516 | 218,832} 2229/ 529 | 5165| 2850. 129; 30) 1,791 | 388 | - | Big 
194—Jan. .. 15,392 224,391 66,468 4,324 5,020 | 214,210 | 186,891} 2558 248 3933) 2,663 | 2 =) S| eS 
Feb. 11,804 179,645 | 62,1344 3,782) 4675 | 294,114 153908] 2629 332 439 2749 * 138) 289 1,668 | * | gg im 
Mar. |. ii 190,256 | 86.954 5599) 4,941 | 311429 210546] 2923 316 | 4/22) 2482) 136) 323, 1803) 229. | BI) eS 
April... 9,822 192,722 | 60,203 3061, 6,737| 247618 |174,389) 2749, 363 4,924 | 2.550 92; 387) 1660; 212) - | el. 
$77 197,497 | 72,058 3,783 5,251 | 223623 | 214,088) 2489, 520 | = 3000, 132, S22 1,734 we ot Mie 
June .. 10,737 179847 | 66.3% 3842) 5.366 176.35 ¥ 2,533 489 | $205/ 106 37 2,050 ps re 
July __ 185,50 72631 =... =| (5,505, 152,900) .. 2,754 = 446 3140 | 3,123 160 | 2,443 wa 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) ee 
| oe aa a eee { l ee es n ws 
aot 6,070 | 200,995 36,333 1,751 2294/ 52,393 s1i4]} 1.740 hG143| .. |. 3,753 1,608 W 
ineccinens 8,488 | 203,534 102,000 | 2,310 230% | 1028 | 758 - | x et v 13|.. 166 a eo 
1920.......... 10,083 | 233,261 106,055 3,718 3,841 158,864 146,04 884 | 575 1,039 | 1,651 a) 44 351 52 (C(O 
192].......... 9,350 | 180,741 66,892 3,578 224 | 102,371 142477] 1,438 812 1,336 | 1,714 7) 7) 4%; 19 BO ele 
dome eT 10,053 | 232,703 | 73,697| 3425 2476| 132,884 | 194.340 | 979i «| #1887) 1796 %6 if 576 ¢ 759 oa 8 
iicss cisco: S915 | 21S672 eset | Sms 2962 | Lanne or Val} 942 | 2066| 16s} 25| lol) 725 1478 | oH 
¢ } | ' n 
1925—May 6,499 | 285,239 74815 5580 2954/ 110,583 | 223,48] 66 | 1,155 1,880! 930 33 | 15 | 609 (1447 as 
June .. 6,166 | 287,885 93,751 | 4,980 1972 109,605 | 194,059 ae 1,094 1799 890 16, 64) 608 1,667 108 | 3 8 
July ... 4646 | 249189 $2,998 2504, 1705 | 119616 179,270] 1'502/ Tis | Lozl| 1,053 i) | mH lar ge 
Ang. 4531 | 226,112 30,021 | L710’ 3611 | 136,175 | 287,393) 1512 1/020 Le 1075 | me) BS) i ow Bs 
Sept... 5636 sare | es | 1918 | 2425 | 74,809 | 303,411] 1/520 oe | seal] Ls S| ur) | in| el n 
Nov. .. 11,628 | 264833 138088 2400  4415| 119.901 1387| 918 2309 1,005 32) 265) 42) 1085 | aif 
- 15,627 | 300615 223,880 | 3610 4,485 | 146,520 | 369,114] 1384 | 1248 | 2663| 11104 a1; 163) ool) Li | B15 
1M eb. 2. Tegan | Seeah | GBBT | S980 464e | uo7ss | aesov9] Ta10) “9 | 170) “ts2| 16) 105) 6 86) | og 8 
Feb... 15,407 | 349,201 | 67275 | 6562 3278 281,361] 1590| 957 2,325 | 793 23/ log) 708, 1,282 | 6 f 
Mar... 13435 | 402.502 | 92430 | 6,874 190,457 | 273,722] 1,780 | 1,077 2,484 | 860 | 138 | 766) 12S 8 
April... 9079 | 295,256 | 48,881) 6237 1902) 148,576 4632 | 1,088 2,500 | 1,020 15| 147| 782) 1,456) | @i- 
Sy -. 7533 | 280,357 | 104,151 | 3,746 = 1,805 | 176,685 | 235,142] 1,770; 1.164 2,171 | 1,066 22 121 700, +e | a 
Jume.. 6328 | 284,609) 87,219 2,699 1526| 145603) .. 1,700 | 1,192 2,468 | 917 17; 100; 9% -- | | oJ 
Inty .. 6.747 | 244,900 | 97/059 | 1,320 | 136600, .. | 18i8| 1043 | 23:7| 119s] 25! .. | 
OS 8507 | LS wo 
6 Bea-borne trade only. | ¢ From June, 1923, generaltrade.  & 1 115 Since May, 1922, figures refer 
“ Unica Rovnomigue Belgo-Luzemboumeun es Merchandise only . 
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“CAPITAL _ISSUES.—(000,000's omitted.) 


































































































——Ton a lesl al ¢i8iilel lg léclagl alee Value of Securities.* (Dec., 1921 =100.) 
Zs\ & | 44 eG >| Sa § . 2) $3 34) 9/33 
aoa (281 2 | El 2) 2 | | 2! $a) € Be \$9 33) 2) S32 Fixed Variable 
— Pei aes ims) | £& | isizgsi Ss 22s |S ES 2 es Interest. Dividend. Total. 
|2s |o $ oS| a=! » | De 
aig | gi < | Se a = io |"\|2- Si 2 | @ | “3 as ° oe 
Stave, j}—— sane a eaeeioa a rncpeilienenneneretanny raemrny mayne remeron mienonsace Joes nvm pte era Rann Ene : ° 
| s Ak as ae ee 169 .... 1073 
om 2 S| e se) gla] él 22) 133 
on : al cad A ik ae ie 
j ' Se Nicest en as h6e7? . 1144 
ee j | | 
fk ek fk 1182 2... 1147 
ey mn mn| ik | mi fkiim i jim 197 . 1140 
WE. | 11 Bi oe 20, 18) 44 «56 38 | 137 121-0 1151 
= 13 S| Mag) Bh 8] Boma as We oc uss 
t 3 ° 
a i a) iia] | me | as | Bo nso... 99 
as O7 | 33 15,964| 320| 19 62 a1| | 500 = * lies 
me fan-Mar...| 95° 3,391) 0 48 | 607! 190 | 17} 110 | 78 | 185 1244 2... lsd 
2a iprildune. 54°2) 2,494 130 | 38 / 15| 3,504 228 42) 71 25 129 | 392 1232 . 118-0 
Seg IB vorsent. 20 Sor ae | 0 | “ese S| 3a S83) ar| fo] 2 tas | an arg 2.2 le 
Oet-Dee. «| | ; } ' oe . . 
aos ee bere! 1158 .... 1144 
ma a, 28°71 03 34) 2,669 385 13) 54) 21 395 Lt 2... 1155 
Qa apriJune.. 31°7 15,730, 43 | 24 | 6547) 423) 26) 64) 20 316 . 170 .... 155 
Meee is 8) 3) MB) 8 Be oe 1a oo a 
Oct-Dec. «.| 2) o i } | i . 
om Bey ed Pots 
Ls a 120 asi 58 | 02 16 [2,137,642 294; 10) 76| 22) 264 . 169 .... 1122 
mm jpriJune. 226 41,916 .. | 30 55| 274 216; 19; 40) 26 246 1205 .... 1143 
Th july «...-- 241 34,757, | o 29 22010 | 62) 20) 70 65 .. | 276 1193 .... 1142 
AEG cacoee ss 0 bose] ce foe | ae] oe | 0 1195 1156 
ote pa | Be ee ee 197 |... 153 
7% eluding Government loans. ¢ Excluding Treasury Bills and foreign issues. d Exc. Govt. lgg . 1155 
es aod ledge jiway issues. f Company issues. g Gold marks. i New companies only. k Nom. «see 1204 .... 1152 
value, | Issue value. m Exe. bonus shares, n Exc. conversions, o No issues. pThous. billions. -.+- 126 .... 1158 
_ z Zloty. é ae * 365 securities, nominal vaiue £6,6834 millions. 
aa BANK RATES. | UNEMPLOYMENT. 
| Percentage of persons unemployed in trade unions or in official unemployment 
= 1920. 1921. 1922, | 1925 1924 rs via insurance schemes {Belgium and U.K.). inst 
" - End of ~|— End of —|— End of —|— End of ~|- Endof 5 | is | gal 5 | Sa | “lg; 4| 2 
- jl ll gi gl dl alg al dlalelalalalgialglalg | mnacrmonm. 4 1ge 82/2 92) 28/23) § 
a A 5|2 4) 5) 5) 8) 6) 3) | 8) 6) 2) 5) 8 6) 2) 1 5] < ‘Zn | & *i¢ 
. scinieasl fonts hcomenafeneal a hpipuilinlasacishidaslinctedledeiieasish eomielainiigehnies tantealea = —|—— | i 
et % % % | %| %| %| % %) %) % | 
24 tein... CTP TIT 5 | PPM EKA | 
Bo Paris .....40. 56/6 6/6/6| SaaS oye 
Ba BB bein 8/85) 5/8 5 5/5./ 5/8 0 liz hs 90 90 [90 90 90 
ew | | | | 44) 4 as 
oe re “ay dal tal aal aa) cal al adi atl gla ialalelatialslsisis | 
=: Ceietinia... § | 7 Wana Blas leislele air \aia\7 
See Leh ae daa useeee nga: 
Madrid... 5 ete eH et ele ié ie | st 2 ot gt eos 3 2 
uy. Rome ...... §1/616'6\6/6'6|6\6/|6 5a! 54) 54) 54 54] 53] 58] 58! 54 
wt) Switzerland 5/515) 5/5 | 444) 4/38) 53) 3/3/5/4) 4) 4/4/49) 4 | 
= Hemneos.. §/8/8/8/8/9/9/9/9/3)/3/8/8|8|/910/9/3/3/9 
BD ieee 8/86 lal 6 | sal sass (sais | aa ay al onel ele 
rague ...... - | 5 ! 
Vienna ...... 5 sisis §|/6/6/6/7/7 3/3/3| 3" a" 9! stha i hs 
ween ETEIEVSVS/a1a gig a) aigrevaSteianayy 
Calcutta 5/615 /716/51517 8.5 4i7\814/417 glelsis 
a * Federal Reserve. + Gold francs, | 
; U.K. IMPORTS AND EXPORTS. | | wach eek oe ts 
bia co tc (in Million £) fm 
: | | i eee ee ee ee ees 
: Food. Materials. factures. | | | | o0s! | | 
i a | Millions ...............-| 15 | O7/ O03! 41) 03 02 04) 02 
mp. | ml Imp. | Exp. | Imp. | Exp. i Ex. Irish Free State since Mar., 1923. 
: Monthy average, 1913 ....... sLdvies aa | 37 | 335 | 68 | 161 | 4:3 IMPORTS. EXPORTS. 
16 9 = RIED nee eeeescese : " Pf , | } PO PO 
at . BB es | ela | ee ee | canapie T Gale 
= . MEE sinnscnoveaess 47a | 31 | 233 | 53 | 204 | 491 ‘wheat. | R®* |e Lambe’ ” | Iron and | 
c) Bibrewecerel ESS | Se | et | oe eee eee _ 
August, 1923 ee ans | 44: 34 223 | «102 218 45; | | —eenerniomef memes penance 
¥ ia re piibieocs | see | a0 | ase | oe | | & | Million | Million | Million 
4 Oahe, = (" corccocersl 209 | 489 | Cwts. | Centals. | Centals. | Sq. Yds. 
: Nowmber, ST) ae | an | Sinth | & imeem aT aT ee 
: December, 9° co kcnas s+] 470 | 44 | 399 | 101 | 216 480 . ” 1918) 48 
; penuety OF adesedes i 407 | 45 | 292 , 95 | 210 | 488 | le 1919) 59 
; PEO) ay eeeeseeeneeeee 423 | 46 | 325 | 100 | 20 | 527 ° 1 91 
: —. a besdeedn 475 | 41 | 321 | 93 | 237 46-7 2 1921; 6-7 
: ae ae sikeitedens el 400 | 41 | 235 | 95 | 223 | 48:3 - 1922, 80 
" ioe 9. eedesenneneses 523 | 42 | 389 | 97 | 303 55°4 1923) 84 
— : <opaonebanenal 404 | 38 | 28 78 | 28 | 495 | August, 1923, 124 
a og . o | } 
: ieee i. Seapnenenenaae 475 | 46 | 317 | 83 | 282 57-2 September 87 
a 469 | 44 | 286 | 78 | 26 Se we § i. 73 
7 SmeoDS ane November » | 81 
| LONDON BANKERS’ CLEARING RETURNS. December, ;, | 95 
. (000’s omitied.) January, _ 52 
Town. Metropolitan. Country. Total. February, ” 58 
£ £ £ £ March, ” 132 
; 14,191,275 .... omnes bees pot RY 16,436,404 A 9 w | Rs 
Soags218 ©... Lesoies 21. So0ai7s 2... Sssosse June, » | 85 
32,780,635 .... 1,574,661 .... 2,806,165 .... 37,161,461 July, ” 1351 
32,270,373 .... 1,546,565 .... 2,810,654 .... 36,627,592 | August, » | 124 
) 25,448,812 .... 1,159,912 .... 21 ». 28,717,059 yak 
; 





RAILWAY STATISTICS.—GREAT BRITAIN. 
Freight Train Traffic, 
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